
FEDERAL RESERVE

EARNINGS EXPAND

Twelve Banks in System Piled
Up $4S,-i.SG,07f- or 100

Vcr Cent., in 1910.

TER CENT OF CAPITAL G8.7

Gross Enriiinjrs Are ($67,584,-1- 1

fi and ji2f,60fi,90t Is
Added to Surplus.

Tho twelvo Federal rcservo. banks In
1!18 allowed the unprecedented expan-flo- n

In oarnlmr power or 400 per rent. In
net (turnings and 260 per cent. In the
I'Crrent.-ig- on the average capital, ac-

cording to tho figures released by the
federal flescrve Board and given out
yesterday iit the local Federal Reserve
Hank. Net earnings of the banks com-bln-

grew from Sll.2ft3.192 to
, no less than $35,1311,978 In the year Just
doped. The percentage en capital rope
from IS 9 to 65.7.

The totals forall of thu reerve banks
were as follows: Oross earnings

against 515.43S.353: net earn-
ings too, 136,978. against H1.202.S92:
dividend payments, 35,540,681: trans-
ferred to surplus fund, $21,606,904: re-
served for the (lovernment franchise tax,
$26,728,442. against 81,134.234.

Tho Nr York bank alone supplied
three-eight- of the gross earnings, two-tlft-

of the net earnings, one-llft- h of the
dividend paymen's, one-thir- d of the
transfer to surplus and nearly half of the
ntlre reservation lor the Government's

iranehlwtax.
Owing- to the war with Its sudden de-

mand upon the resources and facilities
of the Federal financial Institutions the
reserve banks reached last year a state
of earning power that was a complete
urrrfe to the framers of the act. and

m ordinary course their present condi-
tion would not have, been reached for

vcral years. The hanks obtained earn-tn-

from the purchase of acceptances,
but the biggest factor was the loans It
made; to member banks In connection
with the Issues of certificate of Indebt-
edness nnd other Government financing.
The rtjscrvo bank had the advantage of
Member binks In (hat It pays no Interest

on deposits'. Neyerth'Iess, the reserve
banks rathe thrpugh the financial stress
of 101S with greatly enhanced earning
power and undiminished financial
strength.

The following table, compares the net
earnings of the twelvo Federal reserve
bank's:
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The statement of earnings revealed

the special method of flgurinr the de-
preciated values In Liberty bonds, which
wa authorized by the Federal
Board. These values wero reckoned be-o- -e

any rum was transferred to sur-
plus account and before any provision

made for the Government franchise
ax No charge was made to the bnn
atue of the' fecurltlee'.' but" a. deprecia-

tion allowance was charged to profit
.mil loss and to reserve for de-
preciation.

The following table shows the quota-
tions at which the Federal Reserve
Hanks were ordered to value the Gov-
ernment securities when making up
rroftt and loss account for 1918, com-
pared with closing price :
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other Interesting reserves set tip by
the reserve banks before the transfer to

and to the Government as a
tax wore the depredation In

building and real estate, which In the
rase of New York amounted to JS03.800,
eferrlng to the appraised valuation of.
I'e old buildings which must be raxed

nnd which stand on the property on the
eisterly side of Nassau street, between
Liberty street and Maiden lane, and gen-
eral reserve,. which means a contingency
'or extraordinary and unexpected ex-
penses, and In the case of New York
amounted to"J300.000.

With all of theso reserves for the
banke, the system was able to

-- anfer J21, 605.904 to surplus and to in- -
roao the franchise tax payment from

S' 131 234 to J26, 723.442, or 2,500 per
ent,

WORKERS GET $709,059.

Carnefctr Fund C!lve Pensions to
2,8(11 Beneficiaries.

PffTSBKRG, Jan. The United States
el and Carnegie Pension Fund, pro- -

ded Andrew Carnegie and the
mted States Steel Corporation eight
ars ago for veteran employees, dls- -'

ired J709.059.82 among retired work-
ers during 1913, according to the annual
"eport, made public here Total

i. ohiirsments for the eight years
'4S67 107 53, according to the report,

lch shows that In 1918 there wero
S61 beneficiaries.
The report. In part. dWc!oes that the

'ollowlng amounts were paid retired em-
ployees In tho Beveral districts of the
t'nlted States. Pittsburg district, J377.-41- 5

20 , Cleveland district, J73.3S4.66;
""hlcago district, J77.253.28 ; New Rng-- i

nc' and Atlantis seaboard district. J93,-03- 5

11 Pacific coast district. J1.962 ;

Southern dlstrlrt, J7. 137.53 ; Northwest
ore regions district, J37.146.64,

WILL APPLY TO CANADA.

British Import Itesula t lona Affect
Kxunrls From Dominion.

Ottawa, Jan. 30. Tho Canadian War
'frade Board has been notified that

Imposed by Great Britain on
"er Imports will apply to Canadian rx- -

irts, . ,It Is expected that the Domln-- n

Cabinet will ntako representations to
Imperial Government with the view' obtaining preferential licenses for Ca--

mi products
T-- regulations cover commodities In
" h a promising export trade from
ar.ada had been built up. In 1913,

year unaffected by trade In war
' .i r mi. exports of such commodities

Britain from Canada were 4.21
r nf Canadian manufacturers
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Ilnnk of London Statement.
London, Jhii. 30. The weekly state-

ment of the Hank of Bngland shows the
following changes; Total reserve In-
creased 131.000, circulation Increased
1313.000, bullion increased 440,811,
other securities Increased 1,333.000.
nubile deposits decreased 804,'OOH, other
deposits decreased 4,970,000, notes re-
serve Increased 38,000, Gqvernment se-
curities de'reased 7,041,000, The pro-
portion of the bank's resorve to liability
thhi week Is 20.11. per-- cent.; last week
It was 19.32 jier cent. Rate of discount
f pr cent

MORGANS DENY FRICTION.

Isavp fltatrment on Financing of
Hoot hern Hallway IVotea.

The syndicate, headed by llalsey
Stuart A Co. and the Continental and
Commercial Trust and Savings Bank,
which purchased from tho Southern Hall-
way Company 125,000,000 three year 6
per crnt. notes at 98, was engUMru yes-
terday In preparing to dispose ot the
Issue, nmclals of the local office ofllalsey Stuart A Co. were reluctant to
comment on the transaction, but an
early, formal announcement Is expected.

Following The Run's disclosure thatChicago bankers had been successful In
obtaining u piece of financing J. P. Mor-gan & Co. yesterday made tne lotlow.Ing statement: "In the matter of the
Southern Hallway Company three year
notes which, we understand, have Just
been sold to a syndicate organlied by
Halsey. Stuart A. Co. of Chicago, the
Itallroad Administration showed us
overr courtesy. It gave us an opportu-
nity to submit a bid for these notes, and
when it felt unable to accept the bid Itgave us a further opportunity to reviseoar offer. If we so desired, which we
felt unable to do. We hope this Issue
will meet with overy success."

The Hocking- - Valley has arranged an
extension of the JS.000,000 notes due

to March 1. During the
coming month arrangements urti to be
made to float something like J7.500.OOV
two, three and four year notes securexl
by collateral. The plan for that financ-
ing Is nearing completion.

Tho 8.000,000 general and refund-In- s
mortgage 6 per cent bonds, and

J8.000.000 7 per cent, gold debenture
Iwnds of the Southern Cnltfornu Edison
Company, which were sold to HarrisForbes A Co.. K. H. Holllns A Sons andthe National City Company were offered-yesterda-

at par and Interest for the
debentures and 98 and interest to yield
about 6.16 per cent, for the bonds.

THE CITYREPORTS

EARNING DECREASE

Common Shares Earn Only
$2.18 for lillO, According

to Company's ltcport.

The Twin City napid Transit Com- -
jpony earned only J2.1S a share on the
common stock after deduction of d

dividends during 1918, according
to the annual report of tho company.
The earnings for 1917 were at the rate
of J6.0I a share on tho common. Heavy
increases In operating expenses hrought
about by war conditions according to
Horace Lowry, president of the com-
pany, were responsible la a large degree
for decline in earnings.

, The gross revenue for the year was
J9.695.97J. or about ,300,00a under that
for 1917, when the gross Incomo was
J10.1S1.S66. The net revenue, after
charging off taxes. Ac, for 1918 was
Jl.755,034. agalast J2.342.150 In 1917.
Other income fell off more than 110,000,
leaving total Income for the year

against Jt.5S7.996 In 1917. In-
terest charges were Increased about J50,-00- 0

to Jl.079.467. The balance before
dividends weTe provided for was $691,-30- 2.

against ll.53S.050 In 1917.
Tho surplus for the year was about

five times as large as that for 1917. by
reason of a big cut In common divi-
dend. The preferred dividends remained
unchanged at J210.000. but the divi-
dend on the common stock was reduced
from Jl.320.000 in 1917 to J H 0,000 in
1918, making- the surplus for the vear
J41.302, against JS.050 In the preceding
year The balance sheet as rf Decem-
ber 31 shows total assets nnd liabili-
ties of J56.1 30,963, with current assets
at $2 374,'5 and current liabilities at
J1.4SS.S55.

PLAN OIL STOCK INCREASE.

Oklahoma PruilurlnK and ItefinlnK
Proposes Addition tit Capital.

Announcement that stockholders of
tho Oklahoma Producing and Refining
Company will be asked at their annual
meeting next month to vote on a pro-
posal to Increase the capital stock of
the corporation from JTO. 000.000 to

was made yesterday. The pres-
ent stockholders, if the project is
acted upon favorably, will be given the
right' to subscribe to a share of new
stock at par for every five sharet bow
held. The' official announcement ent
out by the company to the stockholders
regarding the "plan follows:

'The board of directors at a meet-
ing held January 21, 1919. determined
to present at tho annual meeting of
the stockholders a proposal to Increase
the authorized capital stock of tho com-
pany by the amount of J 2.000.000 par
value and to offer this Increased stock
to the stockholders for subscription at
par (J5. at the rate of one share of
new stock to each five shares held ;

the stockholders' list for the purpose
of subscription to be tnken at the close
of business March 20, 1918; payment of
subscrlptionB In full to be made on
April 10, 1919; assignable subscription
warrants to be Issued."

B. F. GOODRICH CO. REPORTS.

Vet finles Total 8 1 In
1IUS, Net I'rotltH lir., 0(10.

Tho preliminary report of the H, V.
Goodrich Company for 191 S shows net
sales of J123.I00.O0O and net profits
of J 15,300,000, according to advices re-

ceived hero yesterday from Akron.
The figures were arrived at before

provisions for Federal Income and war
excess profits taxes were made, but after
allowing for maintenance, depreciation
and had debts.

In 1917 tho net profits of tho company,
before war taxes were figured In, ag-
gregated J12.794.677. out of which

wero chargvd for taxes-I- t
was said that tax provisions would

not bo made until something nioro
definite regarding the new revenue bill
had been obtained.

Advance Itiintely Dividend.
Tho directors of the Advance Ilumcly

Company yesterday declared an Initial
dividend cn the preferred fctock of the.!
company of 1 "j Per cent . payable on
April 1. The dividend Is believed to be'
tho forerunner of regulnr quarterly dlv- - ,

tAanAu ttfslnn w:ih maita for ttlfh
! s nt tho organixatlon of the
company when It wa derided to make i

the J 12,500,00(1 stock subject to divi-
dends to becomo cumulative, after Jan-
uary 1. 191it, at the rate of 6 per cent,
per annum.

FINANCIAL NOTES.

Thorna P- Col" having resigned si
president of the llutte Mining Company
Futert Union, formerly flrat Tlrn-pr-

ilit. In charge af mining and Unvelopmant
operations, lias been electmi president.
Mr. CoIm will rnntinu a member of tho
board of dlrectora.

A, P Gray, formerly of the Stork
firm of Uobart dray, recently

riUiolvert. tins become connected with B.
8. llooley ("o, .

C. H RJckinbaugh of the Irving Na.
ttnnt rtank has been alerted vtee.nreal- -

dent and general manager of tun Scott
Corporation.

K (.'. Wagner, manager of tha Bank of
California, National TUnkera A'aortatlon.
haa been elected vicn.preatdent of the
Ul'eount Corporation of New Tork.

' Harrtman & Co. have opened a branch
tn i'atenon with offleea ttmporartly at
120 Market atreet,

I E. U. Davis, formerly a director In
' ehart" n the plantation Intereata of tha

United Htatea Itubbar Company tn Bnmatra,
baa rralrned aa a director and will en.
gaga In construction and reconstruction of

Ibualnei
antarprlsea.

COURT OF APPEALS

DECIDES GAS CASE

Sustains Itight of Company to

Sue to Set Aside Price
Fixing Law.

nULINO AFFECTS ALBANY

Holds Law if Constitutional
at Time of Enactment May

Become Confiscatory.

The text of the decision of the Court
of Appeals sustaining the right of a J

gan company to sue to set aside a law
flxlnjj the price of gas to the consumer
was published yesterday In the Law
Journal, The court held that a law that
Is constitutional at the time of Its enact-
ment may become confiscatory and un-

constitutional under changed conditions.
The suit was that of the Consolidated

Gas Company of Albany against the
Fubllc Service Commission of the Second
district, the c'ty of Albany and others.
The company ke$ that the defendants
be restrained from enforcing a law fix-
ing the price of gas- - In Albany at Jl a
thousand cubic feet. The suit was sim-
ilar to one brought In tho Federal
court here by the Consolidated Gas Com-
pany to obtain relief from tho SO cent
gas rate.

A demurrer alleging that tho conj-plal- nt

did not allege sufficient ficts to
constitute a cause of action was lnter-pose- .it

Tho State Supreme Court sus-
tained the demurrer' and that decision
was affirmed by the Appellate Division.
Tho opinion of the Court of Appeals)
reverses, the lower courts.

A summary of the opinion follows:
"A statute, constitutional at the time of
Its enactment, which fixes the price to
be charged for rras in a city, may sub-
sequently and because of changed con-
ditions nnd increased cost of production
becomo confiscatory and unconstitu-
tional.

"Cnder a complaint verified August
20, 1918. alleging that the returns of the
gas company at the statutory rates, fig-

ured with --reference to the value of Its
property, showed a deficit that during
1917 the net earnings were less than 4
per rent. : that during the first six
months of 191S there was a deficit of
J31.000 and that during the last six
months the deficit would be still greater,
confiscation may, on demurrer to the
complaint, be Inferred.

"Profits made by the company from
the sale of electricity, the charges for
which to Its customers are also fixed by
statute, are not to be offset axalnst Its
losses on gas In determining whether
the rates for the latter are confiscatory.

"JTnder such circumstances) an action
In equity may be maintained against the
Public Service Commission and the city
restraining them from compelling the
plaintiff to adhere to the statutory max-
imum charge. This decision, however,
has no bearing upon rates established
by agreement as n condition of the fran-
chise."

The opinion held that confiscation is
a permissible Inference from the alle-
gations In 'the complaint and ordered
thst tho case go to trial to bo deter-
mined on Its merltst

The court asserted that In case an
Injunction does Issue It may limit the
period of restraint 'The prlvllcre must
at all time" be reserved to the defend-
ants to reinstate the su'pended rates
upon proof of changed conditions," the
court nald.

The opinion was written by Justice
Cardoxo, with Justice Hlscnck. Chase,
Collin, Cuddeback, Pound and Andrews
concerrlng.

P. R. R. WANTS $75,000,000.

stock Holders to Be Asked tn Vote
Im'renae of Indebtedness.

PntLADELrHlA. Jan. 30. The Pennsyl-nl- a

Railroad Company announced ht

that the stockholders at the an-

nual meeting on March 11 will he asked
to authorize an Increase of J75.0O0.00O
In the company's Indebtedness to be
made at such "times as may be pre-

scribed by the directors. The purpose
Is to provide for present and future re-

quirements. Including obligations matur-
ing during the year and reimbursing
the Government for additions, Improve-
ments and equipment expenditures made
In connection with Government control
and chargeable to the company.

Throngh unissued balances remaining
from previous authorization, the direc-
tors may Increase tho Indebtedness by
approximately J46.O00.0O0. The addi-
tional J73. 000,000 will brlnir the total
authorisation to ! 121,000.00" The
whole amount will not bo Immediately
necessary, says the company's statement
but tho authorisation Is required that
tho company may be In a position to
meet future needs promptly.

Tho statement concludes: "The bud-
get of additions and Improvements for
the current 5 ear la not yet determined,
but tho United States Railroad Admi-
nistration and the corporato officers. In
cooperation, are making every effort to
limit the expenditures to those actually
necessary, either for safety or Immedi-
ate needs of traffic. In order to avoid,
as far ns possible, creatine the perma-
nent burden of meeting capital charges
on work done or equipment purcUased
under war conditions."

SIMPLIFY IMPORT RULES.

War Trade Jlonrd Mnkra Ettenilrr
Chantcra In Heirulnf Ions.

Washington, Jan. 30. Extensive sim-
plification of Importation procedure, ex-

pected to result In stablllilng the Im-

port trade Into the United States, was
announced y by tho War Trada
Hoard.

Individual Import licenses from Uie
United Kingdom. France, Italy and
Helglum and their Kuropean and Med-
iterranean African possesions Into the
United States will U po longer required
except for the following commodities:
Breadxtuffs, Naxo emery and Its ore,
feathers, s.plegelelsen,
fur skins, nitrates, meat and meat prod-
ucts, peanuts, rice, tin, tin ore nnd tin
concentrates or metals containing more
than 5 per cent, of tin.

The board announced that all
Imported Into Alaska, tho canal

xone and the Island possessions may b
transshipped to destinations other than
tho United States.

BID AND ASKED QUOTATIONS.

Continued from Tenth Pag.
Dld.Aiked.
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TI1K HOLDERS

Government of the United Kingdom of
Great Britain arid Ireland j

FIVE AND ONE-HAL- F- PER CENT. SECURED CON-

VERTIBLE NOTES DUE FEBRUARY 1, 1919. '

Please take notice that the British Treasury has waived the terr'dairV
nctke required in the option for conversion into United Kingdom of Great
Eritan and Ireland Twenty-Yea- r SW'Bondt. due February 1. 19J7w

1 he undersigned will, therefore, be prepared, at aiiy time up to and'
including l. 1J19, to accept sucn itoies-io- r corrwrswii wiaiout
UCA.U uu, U .c ten days' notice. ,

Bankers" Trust Company
16 WALL STREET

New Yorlt,

IRREGULARITY IS

FEATURE OF CURB

Professionnls Predominate in
Miirkct Show'infr L'ncvcn-ries- s

in Character.

Trading In storks yesterday was
mixed. There was renewed pressure on
some' Issues, displaying strength recently.
wMch caused further losses, while in
other" groups there was some good buy
ing. Trading was generally profes-
sional. In the afternoon dealing there
were one or two stocks, which rallied
after early weakness on pool operations.

General Asphalt common and pre-
ferred shares were again the features,
with further losses In both.securltlcs on
realizing, selling at lowest levels at the
close, The stock, which of late have
mado their first appearance, were nlso
under pressure with losses of about
two points in National Klreprooflng
common and preferred, and Llbby, Mc-

Neil & I.lbby. Swift International ral-
lied sharply after declining to a new
low level.

Intercontinental Rubber was In good
demand In tho early afternoon, rising
more than two points from the opening,
and Keystone Tire and nubber gained
almost a point. Price changes In the oli
section were mixed. Prairie Oil and
Gaa and Standard Oil of New Jersey
were weak, while Standard Oil of New
York rose 4 points, lloone Oil was
again active and higher. Right to sub-
scribe to additional stock of Oklohoma
Producing and Refining Company mado
their debut.

Total sales and range of prices follow :
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COTTON FUTURES

STEADY AT CLOSE

Prices Fluctuate in Nervous
Market FinijU Is 10 Points

Lower to 10 Higher.

Wednesday's big break wait followed by
very nervous-an- d Irregular fluctuations In
the cotton market yesterday. Reactionary
tendencies were naturally tnevldence.anil
In some quarters rather a more bullish
view of the situation seemed to ba de- -i

eloping on reports fhat planters, wero
likely to reduce their acreage this spring
owing to the lower level of prices and
Indications of Increawd exports by- the
middle of Februarvj But rallies were
not maintained. The market closed,
steady, net 10 points lower to 10 points
higher. '

The market opened at a decline of 5
to 31 points under overnight selling or-
ders, which seemod to come largely from
the South and were accompanied by
reports that more spot cotton

In some sections. The market firmed
shortly after the call and prices rallied,
May selling up from C1.0C& to 21.87c
nnd the general list gaining net some 40
to 50 points during: the mlddlo of tho
day. Tho market met Increased selling
orders at this level and Iot about 39 to
54 points of tho advance during later
trading.

Ranjre of prlrea Wetfnes-Open- .

Mate Low.. Close. 1av
February ti 33.75
Starch. .. . 22.S1 23.M 22.33 22.4-- 7 33.0J
A Drtl 3.50-0- 2LOI
Mav 21. S 21. S7 21.05 :t.:SM1 21.46
June M.7S II a).!"
July 20 40 UK 3C40 3)51-1- 20)
Aurnt. .. 1950 3)0.1 19 50 19 B) 11 19.71
September. .. 19.71 19.71 19 71 19 40 11-- 19 D
Ortoher. .. lS.OTi 1160 19.05 19.31 19.10
NOTemher ; 19.10 n 19 09
December . t 1 ) 19.20' 15.80 12.00-1- H.SS

Spot cotton. M.70r.
COTTON STATISTTCS--.

Laat Laat
Thora'lay. wek. year.

Port receipts 1S.1 3.911 13.950
Elporta 21.5: 17.616
Kiporta aeaww 2,42S.9 2.3H.:n9 2.43.041

ew York atockai.... 16.742-- 9S.12! 1.T7.949

Tort 1.391,431 1.4V3.413 1.32T73
tnterlor rerrtpta. . . 11.340 1.01 16.771
Interior lilpment. . 19 671 M.6M W.453
New 3'ork arrlrala. . 373 1,423 7,943

OFFERS UNISSUED STQCK

IToldera nt Continental (.mmmnty
S bare a May- - Snaracrlbc.

Thr Jl.OOfl.Ono unissued cnpttnl stork
of tne continental Guaranty Corpora
Hon will be offered" to stockholders atpar The right to suhacrlbe expires on
February 23 Present owners of Con
tinental Mock will be privileged to sub-
scribe to an additional share for every
share now owned. The subscriptions
must be accompanied by 10 per cent, of
total finymentx. Other payments are to
lw made as follows : Forty per rent, on
April 1 and 7.0 per cent on ALiy 1.

Tho regular quarterly dividend of 2
Iier cent on the stuck of the Continental
Guaranty Corporation has been declared
by the directors, payable im February I
to stuck of record on January 2.

At tha annual stockholders meeting
the following-ne- directors were elected:
John P. Magulre of the Liberty National
Rank and A. I.. MoMeans, W. IV. Moun-
tain and II. U Winegar, succeeding Paul
F. Fitzgerald. W. B. Joyce, T G
Meachem and Stanley Roberts, respec-
tively. Mr. Fltxgerald. who resigned as

of the corporation, was
succeeded by X C. Jams, who will be
placed In charge of the branch to bo
evened In London.

Hi porta From Jfe-v- r Vorlf.
Corn. 3,930 bu. ; oats. 296. S0 hu. :

rye, 200 bu. ; peas. 2,233 bn. ; beans. 12,-95- 2
bu. ; Flour. 12S.15G bbls. ; rye Tour

123 bbls.; cornmeal. 10,97 bbls. ; feed'
26S.O0O lbs.; oatmeal. 9.1S1 pkgs. ; bran.
vtlA'tni lhs. ; hay, B.12U bales; whiskey,
1.478 frals. i rottnnMeeit meat il to- -
oil cake. 1.S33.777 lbs.; porirl 1,703 bbls!
Deer, l.iii puis . bacons, 8,901,1041 lbs
hams, 3 738.377 lbs. ; lard, 1,070,023 lbs. ';

stearlne. 131.230 lhn. ? mlio.-- 1 cm, . ..,,. tun. ,
butter 139,271 lbs., cheree. 127,443 lbs.;
cottonseed nil. fiai.3a.1 lho . li.-4nn- .iJ

oil. 2.SS9.092 gals. The exports Include
tnoso mr uecemuor not before reported.

Pennsylvania Crude Oil Muriel.
On. City. P.i., Jan. 30. Credit s,

11. Runs. 102,04i, average 9.

Shipments. 21.126 . average 32 o7
INTERNATIONAL PAPER COMPANY

rr vcni iri Ten trTr .
SINTMNG PL'NI) CONVERTIBLE UONDS.Ta PniilloMa, ,... - .

" " W4tai-- i tmn niuunai la per iCompany Mortnane lata Janunry 3. 130J.hrfUbV lnvttfM llffaim tn lha f(nl,ln a

for thfl siIb of bond lisued omlr nndmortKd.Ki tn ftshUBt th um of One Hun
clrd ami Ten Dollara and Eighty el Chicent (tUSSie.SII BonUs offeriffi at the t

... . ....... F.vtturvnce.nttTm .tflll k. n n ... . 1 '
of the underalgned. No S7 Wall Street.New Vork City, at ttrtlve o'clock noon, onFebruary 3, tI9. and nhnuld bo endoraed
"Oriera for Halo of Honda to tho Inter-nattoa- al

Paper Company sinking Kund."
Tha right la reaerwd to raject any and

all orfeia.
THE EQU1TAHLK THUST COMPANT OrNEW TOnK. Trustee.
Uy I.TM.VN ItUOADES. Vlca l'rdl.l.nt.

Ofitert Vew Vork January 4. 1919.

Bl.KCTIONS AND 3IEETINCS.

CHELSEA REALTY COMPANY.'
The Annual Meeting of tha Htnrkhnlders

of the CHELSEA REALTY COMPANY, for
the election ot Director! and Inaneciora of
Election to servo for the aucreeillng year
vrlll be held at tha ofllfH of tha Com pa or
No. 135 llroadway. New Tork City, onFebruary 4. 1919, ar,l12 u'etork nortn. I

The atorK tranafar botvlta of tha Company
will be cloae.1 at 3 P. M., January 21, 1919,
ana reopenea nt iu a. ji., reuruary z, 1919,

Dated, Now Tork, January 6, 1919,
I.EII SCIir.W4. Sefretarv.

.NOTICE IH HE1IEIIV ,&tv'EN that ihe
Annual Sloeltnr of tha H.o.khoMera of
NATIONAL IIAII.WAV APPLIANCE COM
PANT will ba held at tha principal oCAce
of the Company, No. SO TCaat 42nd Street.Ilorough of Manhattan, New York City, onWedneaday, tha fifth day of February, 1919
at ten o'clock In the forenoon, for fliapurpoao of electing directors for theyear and for the tranaariton of aueh
other buelneaa as may properly coma befora
the meeting.

PRKD C. J. nnr-I- .. Secretary.
NOTICE If" HEREBY C.IVEN that the:annual meettn,' of the atnrkholdera of The'United Kectrq Light and Power Company I

for tha election of Directors and for tha'
transaction of aurh other bualneas ai may
properly come before the meeting will ba
beM at tho otflre of tha company. ISO Eaat
15th 8tret, norouatb of Manhattan, city of
New York, on Friday, February 7th, 1919,
at 11 o'clock tn tha forenoon.

WILLIAM J. METERS. Secretary. I
New Tork, January 34th, 1911. I

J

$8,000,000
Southern California Edison Co
General and Refunding Mortgage 25-Ye- ar 6 Gold Bonds
Dated July 1, 1917. Bearing interest from February 1, 1910. Due. February 1, 194.,
Interest payable on February 1 and August 1, in New York, Chicago or Los Angeles.
Coupon bonds of $1,000, $.'i00 and $100 denominations, with privilege of registration as.
to principal only. Registered bonds in denomination of $l,uoo or multiples thereof.

Trias bond have bmn author)) by th rtailroad Cammiasion of
tho Stat of California

. Tha- - Campany- - agraoa to pay intoroat without atoductton for any Normal Fadaral
Income Tax up to A, which it may lawfully pay at the source. Under

the present law the Company will pay the 2 tax
deductible at the- aource

Tax Free in California

The following information is taken from official sources: '

The Southern Calif ornin Edison Company owns or controls and operates a com-
prehensive and thoroughly modem system for the generatiqn, transmission and
distribution of electricity, serving cither directly or at wholesale over 150 cities
and towns, including the cities of Los Angeles, Pasadena, Riverside, San Ber-
nardino, 'Santa Barbara, Long Beach, Santa Monica, Redlands, Oxnard, Ventura,
Visalia, Tulare and Portervillc. The Company operates in ten counties in southern
California and the San Joaquin Valley, with an area of over 55,000 square miles
and a population of over 1,000,000.

The Edison system includes generating plants with a total installed capacity of
302,430 horse power, of which 158,920 is hydro-electri- c.

Earnings
for year ended November 30, 1318.

Grata Earning $8,608,979.88
Operating Expaniot, including taxes, inauranca) and main-

tenance 3,300,419.90
Net Earning a $5,308,559.98
Annual intereat charge on outstanding Mortgage Bonds,

including, this issue 2.240,840.00
Balance available lor interest an Debenture Bonds, De-

preciation and Dividend $3,067,719.96

Note: Annual interest charge on Debenture Bonds, $380,000

Net earnings more than Z times annual'mortgage bond intereat'eharges

Both the gross and net earnings of the properties now comprising the Edison
system have more than tripled during the past twelve years.

We recommend these bonds for investment
i

' Price 98 and interest, yielding about 6.16
Complete Circular on Request

Harris. Forbes & Co
New York

The National
New

The Advantages of a
Safekeeping Account

Rollins Sons

City

Tomorrow is
Bond-Intere- st Date

FEBRUARY ist tomorrow is a coupon date for a large
issues. I lave you clipped February

coupons and attended to the details necessary for their prompt
collection?

Many bondholders fail to keep track of due-date- s, or delay the
cutting of coupons and the making out of their Income Tax
certificates of ownership. This often results in loss of interest.

By deposit of securities with our Trust Department
in a Safekeeping Account your income, as well as the prin-
cipal of maturing investments, is collected promptly, and you
are relieved of attention to matters of detail.

The fee this service is very moderate.

We shall be pleased to have you call at any of our offices for
full information as to how this service prove valuable to
you. Our booklet, "The Safekeeping of Securities," will
be sent on request.

This Company, through its Tmst Department, acts as:
Executor Administrator Trustee under of Trust

Testamentary Trustee Guardian
and in every other fiduciary capacity

Guaranty Trust Company of New York
Broadway

FIFTH AVENUE
Fifth Avenue and 43rd Street

Capital and Surplus $50,000,000 Resources over $700,000,000

i

TIIK CHKSSOV rONSOUIlATKh OOI.D
MlMNfl MIH.INt; CO.
DISTIUHirriON .NO. 7li

Amount, IU:,0U0.u. Total uuuiunt la .late,'
17.313, H:.ii,

Notice Is har.-b- ulven that r ellMrlhti-- 1
Hon of tfn (10) cents per ahar haa
onlered paid trom funds recalvatl from tha
aa!n of or reaervea acquired prior to Mar.'h
1, 1911, upon all outstanding; atoelt nt Tha!
(reason Conaolldated Gold Minlnr Mill-- 1

lae Co., parable February loth, to stuck.
hotdera nf reoonl January Stat, 1519.

llr order of Hoard ot Oirertora
ADOl.ru ZANO, Secretary.

SKAllOAM) Ain LINK HAM. WAV

Tli Per Cant. AsUuatment Mort-u- f Gold
Bant a.

Tt. ml.i.niitial (.afali...,. i t In... .
on Seaboard Air Una Hallway Adjuatmtut
jsomia amuunuav 10 ;n'V fa.a.uui, d

by L'oupona Noa. JS and 3d for II; SO
each, will be paid on and after February
1, IMS, at tha office ot Meaara. Dlalr Js
Co., No. :t Ilroad Street. New York.

Ain LINK RAILWAY CO.
IV rtoriT. U. NUTT, Secretary.

Vtvr Tork. January 10, IH9,

E. H. &
New

Co
York

a

your

your

for

may

Deeds

140
OFFICE

eiSADOAKO

MADISON AVENUE OFFICE
Madison Avenue end 60th Street

niVIOENDM ANIl INTK11E8T.

York

(iltKKNK I'ANANKA COPI'r.K CO.
i Uroadwa). New York, N Y

Tho Hoard of Director of the Orena
Ctnanea, Copper Company has declared a
dlrldend nf tl ii per ahare upin tta CapttHl
Stock of the pir aluo ol II") 00 r ih.ire,
pn.itiln mi Tetiruars St. 191'J to the holdera
of Muh aharea of record t the loa. of
bualneaa at 3:00 o'ctocli l M . Krtdav I'..'..ruary 7. 1919 The dividend I iMMi'do
oule upon tha 1100, oo shares into h.cli the
fupltal Mlock Is divided. All etoollhol.lere
who hu,e not contertett their holding into
shares of tlOO.'JO par ahi eho'ild do o
without delay In order that they may r-

celva their dividend promptly.
Tha transfer tuHa will not t. closed.

J V AI.I.HN Treaaiiror.
Veer York. January 5J 1919

SAYAOi: AUMM COHI'OHATION.
January II, 1919

The Hoard of Directors has thla day de.
clared the following: dividends.

Klrat lreferreal Murk, Hie-,- ,

Second rreferre! MiM-- lVli'i.
Common stork, 1H"V.

All above dlvldei.de payable March II,
1919. to stockholders ot' record February
21. 111). i

NAT. TYLER, Jr., Trsasurer.

11

I DIVIDKNIM AMI 1MKUKNT.
"

$16,500,000

REPUBLIC OF CUBA
rutip nnl IVp Ont,

i i:tHrnrii Isoani
rouponi lu IVbrusirv I. 1915, of tli

ttb4t ltoniln wilt iit on prjnntt,tioi
m our ofrktj on uutl alter ttut dtl.

SPEYER & CO.
Nen York, Janmtry 31. 1)19.

OKKIOB Or
TIIK CONSOLIDATION COAL COMPANY.

' Ualtlmors, .Md., January 14th, 1919
The Hoard ot Directors has declsrod a

I quarterly dividend of One mid a llulf Do .
tar (II Su per share on Its capital stotk,
payable January 3 at, till, to the stc;.

, holders "f record at th cloee of buslnees
January :in, uu. ine iransrer iHioks
will remain open. Dividend checks lll ba
mailed. T K, STUAI1T,

Assistant Treasurer.


